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Ledelsespategning
Statement by management on the annual report

Bestyrelsen og direktionen har dags dato behand-
let og godkendt arsrapporten for regnskabsaret 1.
januar - 31. december 2021 for MUEHLHAN A/S.

Arsrapporten afleegges i overensstemmelse med
arsregnskabsloven.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 og re-
sultatet af selskabets aktiviteter for regnskabsaret
1. januar - 31. december 2021.

Ledelsesberetningen indeholder efter vores opfat-
telse en retvisende redeggrelse for de forhold, be-
retningen omhandler.

Arsrapporten indstilles til generalforsamlingens
godkendelse.

Middelfart, den 5. maj 2022
Middelfart, 5 May 2022

Direktion
Executive board

Saren Haffer

direktar
director

Bestyrelse
Supervisory board

Frank Korber

naestformand
deputy chairman

Roy Trgen Nedal

formand
chairman

The supervisory board and executive board have
today discussed and approved the annual report of
MUEHLHAN A/S for the financial year 1 January -
31 December 2021.

The annual report is prepared in accordance with
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the com-

pany's operations for the financial year 1 January -
31 December 2021.

In our opinion, management's review includes a fair
review of the matters dealt with in the manage-
ment's review.

Management recommends that the annual report

should be approved by the company in general me-
eting.

Thorsten Hell



Den uafhangige revisors revisionspategning

Independent auditor's report

Til kapitalejeren i MUEHLHAN A/S
Konklusion

Vi har revideret arsregnskabet for MUEHLHAN A/S
for regnskabsaret 1. januar - 31. december 2021,
der omfatter anvendt regnskabspraksis, resultatop-
gerelse, balance, egenkapitalopggrelse og noter.
Arsregnskabet udarbejdes efter arsregnskabslov-
en.

Det er vores opfattelse, at arsregnskabet giver et
retvisende billede af selskabets aktiver, passiver
og finansielle stilling pr. 31. december 2021 samt
af resultatet af selskabets aktiviteter for regn-
skabsaret 1. januar - 31. december 2021 i over-
ensstemmelse med arsregnskabsloven.

Grundlag for konklusion

Vi har udfart vores revision i overensstemmelse
med internationale standarder om revision og de
yderligere krav, der er geeldende i Danmark. Vores
ansvar ifglge disse standarder og krav er neermere
beskrevet i revisionspategningens afsnit “Revisors
ansvar for revisionen af arsregnskabet". Vi er uaf-
haengige af selskabet i overensstemmelse med In-
ternational Ethics Standards Board for Accoun-
tants' internationale retningslinjer for revisorers eti-
ske adfeerd (IESBA’s Code) og de yderligere etiske
krav, der er geeldende i Danmark, ligesom vi har
opfyldt vores gvrige etiske forpligtelser i henhold til
disse krav og IESBA Code. Det er vores opfattelse,
at det opnaede revisionsbevis er tilstraekkeligt og
egnet som grundlag for vores konklusion.

To the shareholder of MUEHLHAN A/S

Opinion

We have audited the financial statements of MUE-
HLHAN A/S for the financial year 1 January - 31
December 2021, which comprise a summary of
significant accounting policies, income statement,
balance sheet, statement of changes in equity and
notes. The financial statements are prepared under
the Danish Financial Statements Act.

In our opinion, the financial statements give a true
and fair view of the company's financial position at
31 December 2021 and of the results of the com-
pany's operations for the financial year 1 January -
31 December 2021 in accordance with the Danish
Financial Statements Act.

Basis for Opinion

We conducted our audit in accordance with Inter-
national Standards on Auditing (ISAs) and the addi-
tional requirements applicable in Denmark. Our re-
sponsibilities under those standards and require-
ments are further described in the “Auditor's re-
sponsibilities for the audit of the financial state-
ments” section of our report. We are independent
of the company in accordance with the Internatio-
nal Ethics Standards Board for Accountants' Code
of Ethics for Professional Accountants (IESBA Co-
de) and the additional requirements applicable in
Denmark, and we have fulfilled our other ethical re-
sponsibilities in accordance with these require-
ments and IESBA Code. We believe that the audit
evidence we have obtained is sufficient and appro-
priate to provide a basis for our opinion.
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Independent auditor's report

Ledelsens ansvar for arsregnskabet

Ledelsen har ansvaret for udarbejdelsen af et ars-
regnskab, der giver et retvisende billede i overens-
stemmelse med arsregnskabsloven. Ledelsen har
endvidere ansvaret for den interne kontrol, som
ledelsen anser for ngdvendig for at udarbejde et
arsregnskab uden vaesentlig fejlinformation, uanset
om denne skyldes besvigelser eller fejl.

Ved udarbejdelsen af arsregnskabet er ledelsen
ansvarlig for at vurdere selskabets evne til at fort-
saette driften, at oplyse om forhold vedrgrende fort-
sat drift, hvor dette er relevant, samt at udarbejde
arsregnskabet pa grundlag af regnskabsprincippet
om fortsat drift, medmindre ledelsen enten har til
hensigt at likvidere selskabet, indstille driften eller
ikke har andet realistisk alternativ end at gare det-
te.

Revisors ansvar for revisionen af arsregnska-
bet

Vores mal er at opna hgj grad af sikkerhed for, om
arsregnskabet som helhed er uden vaesentlig fejlin-
formation, uanset om denne skyldes besvigelser
eller fejl, og at afgive en revisionspategning med en
konklusion. Hgj grad af sikkerhed er et hgjt niveau
af sikkerhed, men er ikke en garanti for, at en revi-
sion, der udferes i overensstemmelse med interna-
tionale standarder om revision og de yderligere
krav, der er geeldende i Danmark, altid vil afdaekke
vaesentlig fejlinformation, nar sadan findes. Fejlin-
formationer kan opstéd som fglge af besvigelser el-
ler fejl og kan betragtes som vaesentlige, hvis det
med rimelighed kan forventes, at de enkeltvis eller
samlet har indflydelse pa de gkonomiske beslut-
ninger, som regnskabsbrugerne traeffer pa grund-
lag af arsregnskabet.

Management's responsibilities for the financial
statements

Management is responsible for the preparation of
financial statements, that give a true and fair view
in accordance with the Danish Financial State-
ments Act and for such internal control as manage-
ment determines is necessary to enable the prepa-
ration of the financial statements that are free from
material misstatement, whether due to fraud or er-
ror.

In preparing the financial statements, management
is responsible for assessing the company's ability
to continue as a going concern, disclosing, as ap-
plicable, matters related to going concern and
using the going concern basis of accounting in pre-
paring the financial statements unless manage-
ment either intends to liquidate the company or to
cease operations, or has no realistic alternative but
to do so.

Auditor's responsibilities for the audit of the fi-
nancial statements

Our objectives are to obtain reasonable assurance
about whether the financial statements as a whole
are free from material misstatement, whether due
to fraud or error, and to issue an auditor's report
that includes our opinion. Reasonable assurance is
a high level of assurance, but is not a guarantee
that an audit conducted in accordance with ISAs
and the additional requirements applicable in Den-
mark will always detect a material misstatement
when it exists. Misstatements can arise from fraud
or error and are considered material if, individually
or in the aggregate, they could reasonably be
expected to influence the economic decisions of
users taken on the basis of these financial state-
ments.
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Independent auditor's report

Som led i en revision, der udfgres i overensstem-
melse med internationale standarder om revision
og de yderligere krav, der er geeldende i Danmark,
foretager vi faglige vurderinger og opretholder pro-
fessionel skepsis under revisionen. Herudover:

o |dentificerer og vurderer vi risikoen for veesentlig
fejlinformation i arsregnskabet, uanset om den-
ne skyldes besvigelser eller fejl, udformer og
udfarer revisionshandlinger som reaktion pa
disse risici samt opnar revisionsbevis, der er til-
straekkeligt og egnet til at danne grundlag for
vores konklusion. Risikoen for ikke at opdage
vaesentlig fejlinformation forarsaget af besvigel-
ser er hgjere end ved vaesentlig fejlinformation
forarsaget af fejl, idet besvigelser kan omfatte
sammensveergelser, dokumentfalsk, bevidste
udeladelser, vildledning eller tilsideseettelse af
intern kontrol.

e Opnar vi forstaelse af den interne kontrol med
relevans for revisionen for at kunne udforme re-
visionshandlinger, der er passende efter om-
steendighederne, men ikke for at kunne udtryk-
ke en konklusion om effektiviteten af selskabets
interne kontrol.

e Tager vi stilling til, om den regnskabspraksis,
som er anvendt af ledelsen, er passende, samt
om de regnskabsmaessige skan og tilknyttede
oplysninger, som ledelsen har udarbejdet, er ri-
melige.

As part of an audit conducted in accordance with
ISAs and the additional requirements applicable in
Denmark, we exercise professional judgement and
maintain professional scepticism throughout the
audit. We also:

¢ Identify and assess the risks of material missta-
tement of the financial statements, whether due
to fraud or error, design and perform audit pro-
cedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate
to provide a basis for our opinion. The risk of
not detecting a material misstatement resulting
from fraud is higher than for one resulting from
error as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or
the override of internal control.

e Obtain an understanding of internal control rele-
vant to the audit in order to design audit proce-
dures that are appropriate in the circumstances,
but not for the purpose of expressing an opinion
on the effectiveness of the company's internal
control.

e Evaluate the appropriateness of accounting po-
licies used and the reasonableness of accoun-
ting estimates and related disclosures made by
management.
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Independent auditor's report

o Konkluderer vi, om ledelsens udarbejdelse af
arsregnskabet pa grundlag af regnskabsprincip-
pet om fortsat drift er passende, samt om der
pa grundlag af det opnaede revisionsbevis er
vaesentlig usikkerhed forbundet med begiven-
heder eller forhold, der kan skabe betydelig tvivl
om selskabets evne til at fortsaette driften. Hvis
vi konkluderer, at der er en vaesentlig usikker-
hed, skal vi i vores revisionspategning gare op-
maerksom pa oplysninger herom i arsregnskab-
et eller, hvis sadanne oplysninger ikke er til-
straekkelige, modificere vores konklusion. Vores
konklusioner er baseret pa det revisionsbevis,
der er opnaet frem til datoen for vores revisions-
pategning. Fremtidige begivenheder eller for-
hold kan dog medfgre, at selskabet ikke laeng-
ere kan fortseette driften.

o Tager vi stilling til den samlede praesentation,
struktur og indhold af arsregnskabet, herunder
noteoplysningerne, samt om arsregnskabet
afspejler de underliggende transaktioner og be-
givenheder pa en sddan made, at der gives et
retvisende billede heraf.

Vi kommunikerer med den gverste ledelse om
blandt andet det planlagte omfang og den tids-
maessige placering af revisionen samt betydelige
revisionsmaessige observationer, herunder eventu-
elle betydelige mangler i intern kontrol, som vi iden-
tificerer under revisionen.

Udtalelse om ledelsesberetningen
Ledelsen er ansvarlig for ledelsesberetningen.

Vores konklusion om arsregnskabet omfatter ikke
ledelsesberetningen, og vi udtrykker ingen form for
konklusion med sikkerhed om ledelsesberetningen.

e Conclude on the appropriateness of manage-
ment's use of the going concern basis of acco-
unting in preparing the financial statements and,
based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the
company's ability to continue as a going concer-
n. If we conclude that a material uncertainty
exists, we are required to draw attention in our
auditor's report to the related disclosures in the
financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclu-
sions are based on the audit evidence obtained
up to the date of our auditor's report. However,
future events or conditions may cause the com-
pany to cease to continue as a going concern.

o Evaluate the overall presentation, structure and
contents of the financial statements, including
the disclosures, and whether the financial state-
ments represent the underlying transactions
and events in a manner that gives a true and
fair view.

We communicate with those charged with gover-
nance regarding, among other matters, the plan-
ned scope and timing of the audit and significant
audit findings, including any significant deficiencies
in internal control that we identify during our audit.

Statement on management's review
Management is responsible for management's re-
view.

Our opinion on the financial statements does not
cover management's review, and we do not
express any form of assurance conclusion thereon.
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| tilknytning til vores revision af arsregnskabet er
det vores ansvar at laese ledelsesberetningen og i
den forbindelse overveje, om ledelsesberetningen
er vaesentligt inkonsistent med arsregnskabet eller
vores viden opnaet ved revisionen eller pa anden
made synes at indeholde vaesentlig fejlinformation.

Vores ansvar er derudover at overveje, om ledel-
sesberetningen indeholder kraevede oplysninger i
henhold til arsregnskabsloven.

Baseret pa det udfgrte arbejde er det vores opfat-
telse, at ledelsesberetningen er i overensstemmel-
se med arsregnskabet og er udarbejdet i overens-
stemmelse med arsregnskabslovens krav. Vi har
ikke fundet veesentlig fejlinformation i ledelsesbe-
retningen.

Kgbenhavn, den 5. maj 2022
Copenhagen, 5 May 2022

Grant Thorton
Statsautoriseret revisionspartnerselskab

CVR-nr. 34 20 99 36
CVR no. 34 20 99 36

Kim Kjellberg
statsautoriseret revisor

state authorized public accountant
MNE-nr. mne29452

MNE no. mne29452

In connection with our audit of the financial state-
ments, our responsibility is to read management's
review and, in doing so, consider whether manage-
ment's review is materially inconsistent with the fi-
nancial statements or our knowledge obtained
during the audit, or otherwise appears to be materi-
ally misstated.

Moreover, it is our responsibility to consider whet-
her management's review provides the information
required under the Danish Financial Statements
Act.

Based on the work we have performed, we conclu-
de that management's review is in accordance with
the financial statements and has been prepared in
accordance with the requirements of the Danish Fi-
nancial Statements Act. We did not identify any
material misstatement of management's review.
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Hoved- og nagletal
Financial highlights

Set over en 5-arig periode kan selskabets udvikling beskrives ved felgende hoved- og nggletal:
Seen over a 5-year period, the development of the Company may be described by means of the following financial highlights:

2021 2020 2019 2018 2017
t.kr. t.kr. t.kr. t.kr. t.kr.

Hovedtal
Key figures
Nettoomsaetning 117.360 464.935 445765 413.653 311.595
Revenue
Resultat fgr finansielle poster 8.284 21.515 16.004 9.180 12.665
Profit/loss before net financials
Resultat af finansielle poster 13.622 5.464 -989 -969 -1.178
Net financials
Arets resultat 19.919 21.994 11.910 6.368 8.945
Profit/loss for the year
Balancesum 233.681 185.656 175.306 149.255 103.847
Balance sheet total
Investering i materielle anlaegsaktiver 1.989 4.415 1.132 9.239 12.027
Investment in property, plant and equipment
Egenkapital 35.676 58.854 46.860 34.950 28.582
Equity
Nogletal
Financial ratios
Afkastningsgrad 4,0% 11,9% 9,9% 7,3% 13,8%
Return on assets
Soliditetsgrad 15,3% 31,7% 26,7% 23,4% 27,5%
Solvency ratio
Likviditetsgrad 107,7% 145,9% 112,9% 90,9% 90,9%
Current ratio

Nggletallene er udarbejdet i overensstemmelse med Finansforeningens anbefalinger og vejledning. Der

henvises til definitioner i afsnittet for anvendt regnskabspraksis.
The financial ratios are calculated in accordance with the Danish Finance Society's recommendations and guidelines. For defini-
tions, see the summary of significant accounting policies.

Gennemfgrt spaltning i 2021 er foretaget efter book-valuemetoden hvorfor sammenlingingstal, herunder

hoved-og nggletalsoversigt for tidligere ar ikke er tilpasset.
Completed demerger in 2021 has been carried out according to the book value method, which is why aggregate figures, including
key figures and key ratios for previous years, have not been adjusted.



Ledelsesberetning
Management's review

Selskabets vaesentligste aktiviteter

Selskabets hovedaktivitet er udfgrelse af industriel-
le services ved vedligehold og produktion, dette in-
debaerer primaert services indenfor sandblaesnings-
og malerarbejde, stilladsmontage on- og offshore
samt rope access.

Usikkerhed ved indregning og maling
Der er ikke forekommet usikkerhed ved indregning
og maling i arsrapporten.

Usadvanlige forhold

Selskabets aktiver, passiver og finansielle stilling
pr. 31. december 2021 samt resultatet af selska-
bets aktiviteter for regnskabsaret 2021 er, udover
den nedenfor omtalte spaltning, ikke pavirket af
usaedvanlige forhold.

Udviklingen i aktiviteter og skonomiske forhold
Selskabets resultatopgarelse for 2021 udviser et
overskud pa kr. 19.918.797, og selskabets balance
pr. 31. december 2021 udviser en egenkapital pa
kr. 35.676.384.

Ledelsen anser resultatet som meget tilfredsstillen-
de

| det forgangne ar blev forretningsomradet olie og
gas overfgrt fra Muehlhan A/S til Altrad Services
A/S, ved en spaltning med regnskabsmaessig virk-
ning fra 1. januar 2021. Spaltningen er en fglge af,
at koncernens strategi om fa adskilt kerneomrader
i separate aktiviteter.

Betydningsfulde handelser, som er indtruffet
efter regnskabsarets afslutning

Der er efter regnskabsarets afslutning ikke indtruf-
fet begivenheder, som veesentligt vil kunne pavirke
selskabets finansielle stilling.

Business review

The company's main activity is the execution of in-
dustrial services for maintenance and production,
this primarily involves services within sandblasting
and painting work, scaffolding assembly on- and
offshore and rope access.

Recognition and measurement uncertainties
The recognition and measurement of items in the
annual report is not associated with any uncertain-

ty.

Unusual matters

The company's financial position at 31 December
2021 and the results of its operations for the finan-
cial year ended 31 December 2021 are, besides
from the below mentioned demerger, not affected
by any unusual matters.

Financial review

The company's income statement for the year en-
ded 31 December 2021 shows a profit of kr.
19.918.797, and the balance sheet at 31 December
2021 shows equity of kr. 35.676.384.

Management considers the result very satisfactory.

In the past year, the oil and gas business area wa-
stransferred from Muehlhan A/S to Altrad Services
A/S, through a demerger with accounting effect
from 1 January 2021. The demerger is a result of
the Group's strategy of separating core areas into
separate business units.

Significant events occurring after the end of the
financial year

No events have occurred after the balance sheet
date which could significantly affect the company's
financial position.



Ledelsesberetning
Management's review

Virksomhedens forventede udvikling, herunder
seaerlige forudsaetninger og usikre faktorer

Forleengelse og udvidelse af igangvaerende kunde-
aftaler giver forventning om et tilfredsstillende regn-
skabsar 2022. Covid-19 pandemien’s langsigtede
pavirkning ligger dog fortsat som en tung dyne over
selskabets markeder, og selvom ledelsen efter et
succesfuldt 2021 er optimistisk omkring fremtiden
generelt, vil der fortsat herske betydelig usik-
kerhed.

Selskabets ledelse forventer et resultat for regn-
skabsaret 2022 lavere end 2021 da produktionsan-
lzeg omstilles til starre produkter, og ravarepriser
forventes at stige mere end salgspriser.

Virksomhedens viden ressourcer, hvis de er af
serlig betydning for den fremtidige indtjening

Selskabet er ikke i besiddelse af saerlige videns
ressourcer, som har seerlig betydning for den frem-
tidige indtjening.

Virksomhedens pavirkning af det eksterne miljo
og foranstaltninger til forebyggelse, reduktion
mv.

Selskabet gnsker at drage omsorg for miljget og
klimaet. Produktionsprocessen, materialerne og
det tilovers blivende affald pavirker i vidt omfang
miljg og klima. Som certificeret virksomhed opstil-
les derfor arligt mal for forbedring af kvalitet, ar-
bejdsmiljg og miljg og der arbejdes konstant pa at
reducere miljgbelastningen pa kontorer og arbejds-
steder. Og der tilskyndes til udvikling og udbre-
delse af teknologier, der fremmer miljgmaessigt for-
svarlige lgsninger, bade internt og i samarbejde
med selskabets kunder og gvrige interessenter.

Desuden er selskabet meget bevidst om, at medar-
bejderne til stadighed er uddannede til at gennem-
fgre arbejdsopgaverne miljgmaessigt forsvarligt.
Selskabet er certificeret i henhold til ISO 9001,
14001, 18001 samt godkendt i henhold til Achilles.

Expected development of the company, inclu-
ding specific prerequisites and uncertainties

Extension and expansion of ongoing customer
agreements gives expectation of a satisfactory fi-
nancial year 2022. However, the Covid-19 pande-
mic's long-term impact remains a heavy blanket
over the company's markets, and although
management after a successful 2021 is optimistic
about the future in general, there will continue to be
significant uncertainty.

Selskabets ledelse forventer et resultat for regn-
skabsaret 2022 lavere end 2021 da produktionsan-
leeg omstilles til starre produkter, og ravarepriser
forventes at stige mere end salgspriser.

The company's knowledge resources if of parti-
cular importance to its future earnings

The company does not possess special knowledge
resources that are of particular importance for futu-
re earnings.

Impact on the external environment and measu-
res taken to prevent, reduce or mitigate da-
mage

The company cares about the environment and cli-
mate. Production process, the materials consu-
med, and the left permanent waste affects largely
the environment and climate. As a certified compa-
ny annual targets are defined for improving quality,
safety and environment, and a constant effort is
made to reduce environmental impact in offices
and workplaces. The company encourages the de-
velopment and diffusion of technologies that pro-
mote environmentally sound solutions, both inter-
nally and together with its customers and other sta-
keholders.

In addition, the company is very aware that the
employees are always trained to perform their ta-
sks in an environmentally responsible manner. The
company is certified in accordance with ISO 9001,
14001, 18001 and in accordance with Achilles.

10



Ledelsesberetning
Management's review

Forsknings- og udviklingsaktiviteter i eller for
virksomheden

Selskabet er ikke seerligt afhaengigt af forsknings-
og udviklingsaktiviteter, men sa@ger konstant med
udvalgte samarbejdspartnere at videreudvikle og

raffinere innovative Igsninger, der kan anvendes i
Danmark savel som globalt.

Filialer i udlandet

Selskabet har afdelinger i henholdsvis Slovakiet,
England og Feergerne. Alle afdelinger afleegger se-
parate regnskaber, og disse er tilfredsstillende.

Arets resultat sammenholdt med senest offent-
liggjorte forventning

Store dele af selskabets forskellige aktivitetsomra-
der blev ikke som frygtet ramt af Covid-19, og sel-
skabet kunne derfor realisere et resultat, som sam-
let set var hgjere end forventet.

Vasentlige forhold ved anvendelse af finansiel-
le instrumenter

Selskabet er afhaengig af det behov for de naevnte
hovedaktiviteter, som er bestemmende for omsaet-
ning og indtjening for forretningsomraderne. Med
det brede udvalg af produkter servicerer selskabet
dog en reekke markeder, som adskiller sig i for-
brugsmenstre og risici i nogle sektorer og regioner
kan pavirke indtjeningen for udvalgte forretnings-
omrader, men saedvanligvis er dette af mindre be-
tydning for den overordnede indtjening. En af ker-
neopgaverne for bestyrelsen i Muehlhan gruppen
er risikostyring og systematisk tidlig opdagelse af
risici i portefoljen. Et omfattende regelsystem med
klare ansvarsdefinitioner og instruktioner sikrer, at
bestyrelsen lgbende og hurtigt er informeret om
vigtige aendringer.

Selskabet har samhandel i hovedvalutaerne DKK,
Euro og GBP og idet varekgbet og omkostningerne
sker i samme valutaer, er selskabets samlede pa-
virkning af valutakursudvikling uvaesentlig.

Research and development activities in or for
the company

The company is not significantly depended on
research, but in having close relations with handpi-
cked partners, the company continuously creates
innovative global solutions which will result in im-
proved profitability.

Foreign branches

The company has branches in Slovakia, UK and
Faroe Islands. Annual reports are presented sepa-
rately by each branch, and management considers
these satisfactory

Profit/(loss) for the year relative to the expecta-
tions most recently expressed

Several of the company's business areas were not
affected by Covid-19 as feared, and the company

was therefore able to realize a result that was hig-

her than expected overall.

Description of the company's use of financial
instruments

The company is dependent on demand for the
main activities, which determines the revenue and
income of its business lines. With the wide range of
products, however, the company services several
markets, which differ in consumption patterns and
risks in some sectors and regions may affect ear-
nings for selected business areas, but usually this
is of less importance for overall earnings. One of
the key responsibilities of the Management Board
of the Muehlhan Group is risk management and
the systematic, early detection of risks to its portfo-
lio. A comprehensive system of rules with clear re-
sponsibilities and instructions ensures that the
management Board is notified of key developments
continuously and promptly.

The company trades in the main currencies DKK,

Euro and GBP, and as the purchase of goods and
costs occur in the same currencies, the company's
total impact on currency fluctuations is immaterial.
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Ledelsesberetning
Management's review

Lovpligtig redegorelse for samfundsansvar
Som en del af den i Tyskland bgrsnoterede Muehl-
han Group er selskabet underlagt og falger de ud-
sendte politikker i "Code of Conduct", "Compliance
Moral and Honest Conduct" samt "Policy Muehlhan
Group" som i detaljer beskriver gruppens handte-
ring af samfundsansvar, herunder vedrgrende
menneskerettigheder, miljg, klima, social- og ar-
bejdsforhold samt antikorruption og bestikkelse.
Via Muehlhan gruppens Integrated Management
System samt ledelsesevalueringer/audits jfr. ISO-
certificeringen, sker Igbende opfalgning af allerede
satte mal samt opsaetning af nye.

Beskrivelse af virksomhedens forretningsmo-
del

Omsaetningen genereres i Danmark og i det gvrige
Europa og bestar af salg af tjenesteydelser i form
af overfladebehandling af starre elementer til
vindmglle-, olie/gas- og @vrige industribrancher.
Selskabets kunder er stort set udelukkende profes-
sionelle aktgrer i de naevnte brancher.

Statutory corporate social responsibility report
As part of the Muehlhan Group listed in Germany,
the company is subject to and follows the imple-
mented policies in "Code of Conduct", "Compliance
Moral and Honest Conduct" and "Policy Muehlhan
Group" which describes in detail the group's hand-
ling of corporate social responsibility, including hu-
man rights, environment, climate, social and wor-
king conditions, as well as anti-corruption and bri-
bery. Via the Muehlhan Group's Integrated
Management System and management evalua-
tions / audits, according to ISO certification, conti-
nuous follow-up of goals already set is controlled
as well as setting up new ones.

Description of the company's business model

Revenue is generated in Denmark and the rest of
Europe and consists of sales of surface treatment
of bigger items for the wind turbine, oil / gas and ot-
her industrial industries. The company's customers
are almost exclusively professional players in the
aforementioned types of business.
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Ledelsesberetning
Management's review

Lovpligtig redegorelse for det underreprasen-
terede kon

Beskrivelse af politikker vedrgrende det under-
repraesenterede kon

Politikker vedrgrende det underrepreesenterede
ken

Selskabet har en bestraebelse om, at minimum
25% af de generalforsamlingsvalgte bestyrelses-
medlemmer i selskabet skal veere kvinder. Status
ved udgangen af 2021 er, at ingen af selskabets
bestyrelsesmedlemmer er kvinder.

Tidshorisonten for at na maltallet er ar 2023, da der
ikke forventes at ske udskiftning i bestyrelsen in-
den da.

Pa mellemlederniveau har selskabet 25% kvinder
repraesenteret og dette opfylder maltallet.

P& medarbejderniveau har selskabet et ar for tid
opnéet malet omkring 4% kvinder og 96% meend.
Selvom denne ubalance fortsat synes stor, er der i
de brancher, som selskabet repraesenterer, en lang
tradition for denne fordeling.

| forbindelse med ansaettelse og rekruttering til stil-
linger i selskabet er malet, at der skal vaere bade
mandlige og kvindelige kandidater til trods for, at
der opereres i en verden praeget af maend. Princip-
pet geelder for savel interne jobopslag som ekster-
ne. Selskabet har desuden foretaget en gennem-
gang af ansaettelsesvilkar for at vurdere forhindrin-
ger og muligheder ift. at fremme det underrepree-
senterede kgn.

Policies on the underrepresented gender

Description of policies for the underrepresen-
ted gender

Policies for the underrepresented gender

The company strives to ensure that a minimum of
25% of the board members elected by the general
meeting of the company must be women. Status at
the end of 2021 is that none of the company's bo-
ard members are women.

The time horizon for reaching the target figure is
the year 2023, as no replacement of the Board of
Directors is expected before then.

At the middle management level, the company has
25% women represented and this meets the target
figure.

At the employee level, the company has achieved
the target of around 4% women and 96% men a
year ahead of time. Although this imbalance still
seems large, there is a long tradition of this distri-
bution in the industries that the company rep-
resents.

In connection with recruitment and recruitment for
positions in the company, the goal is that there
should be both male and female candidates, despi-
te operating in a world characterized by men. The
principle applies to both internal and external job
postings. The company has also conducted a re-
view of terms of employment to assess obstacles
and opportunities in relation to promoting the un-
derrepresented gender.
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Ledelsesberetning
Management's review

Redeggrelse for virksomhedens politik for data-
etik

Redegarelse med baggrund for fravalg af redegg-
relse for virksomhedens politik for dataetik

Selskabet behandler ikke data og databehandling
er ikke en integreret del af virksomhedens forret-
ningsstrategi og forretningsaktiviteter.

Statement of policy for data ethics

Statement on the basis of opting out of the state-
ment of policy for data ethics

The company does not process data and data pro-

cessing is not an integral part of the company's bu-
siness strategy and business activities.
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Anvendt regnskabspraksis
Accounting policies

Arsrapporten for MUEHLHAN A/S for 2021 er af-
lagt i overensstemmelse med arsregnskabslovens
bestemmelser for store virksomheder i regnskabs-
klasse C.

Den anvendte regnskabspraksis er uaendret i for-
hold til sidste ar.

Arsrapporten for 2021 er aflagt i kr.

Selskabet har i henhold til arsregnskabslovens
§110, stk. 1 undladt at udarbejde koncernregn-
skab.

Generelt om indregning og maling

| resultatopgarelsen indregnes indteegter i takt
med, at de indtjenes. Herudover indregnes veerdi-
reguleringer af finansielle aktiver og forpligtelser. |
resultatopgerelsen indregnes ligeledes alle om-
kostninger, herunder afskrivninger og nedskrivnin-
ger.

Aktiver indregnes i balancen, nar det er sandsyn-
ligt, at fremtidige skonomiske fordele vil tilflyde sel-
skabet, og aktivets veerdi kan males palideligt.

Forpligtelser indregnes i balancen, nar det er sand-
synligt, at fremtidige gkonomiske fordele vil fraga
selskabet, og forpligtelsens veerdi kan males pali-
deligt.

Ved farste indregning males aktiver og forpligtelser
til kostpris. Efterfalgende males aktiver og forplig-
telser som beskrevet for hver enkelt regnskabspost
nedenfor.

The annual report of MUEHLHAN A/S for 2021 has
been prepared in accordance with the provisions of
the Danish Financial Statements Act applying to
large enterprises of reporting class C.

The accounting policies applied are consistent with
those of last year.

The annual report for 2021 is presented in kr.

Pursuant to sections §110 subsection 1, of the Da-
nish Financial Statements Act, the company has
not prepared consolidated financial statements.

Basis of recognition and measurement

Income is recognised in the income statement as
earned, including value adjustments of financial as-
sets and liabilities. All expenses, including amorti-
sation, depreciation and impairment losses, are
also recognised in the income statement.

Assets are recognised in the balance sheet when it
is probable that future economic benefits will flow
to the company and the value of the asset can be
measured reliably.

Liabilities are recognised in the balance sheet
when it is probable that future economic benefits
will flow from the company and the value of the lia-
bility can be measured reliably.

On initial recognition, assets and liabilities are mea-
sured at cost. On subsequent recognition, assets
and liabilities are measured as described below for
each individual accounting item.
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Anvendt regnskabspraksis
Accounting policies

Visse finansielle aktiver og forpligtelser males til a-
mortiseret kostpris, hvorved der indregnes en kon-
stant effektiv rente over Igbetiden. Amortiseret
kostpris opgeres som oprindelig kostpris med fra-
drag af eventuelle afdrag samt tillaeg/fradrag af den
akkumulerede amortisering af forskellen mellem
kostpris og nominelt belgb.

Ved indregning og maling tages hensyn til forudsi-
gelige tab og risici, der fremkommer, inden arsrap-
porten afleegges, og som be- eller afkreefter for-
hold, der eksisterede pa balancedagen.

Resultatopgerelsen

Nettoomsaetning

Indteegter indregnes i resultatopgerelsen, nar leve-
ring og risikoovergang til keber har fundet sted, og
hvis indtaegten kan opgeres palideligt og forventes
modtaget.

Nettoomsaetningen males til dagsvaerdien af det af-
talte vederlag ekskl. moms og afgifter. Alle former
for afgivne rabatter er fratrukket i nettoomsaetnin-
gen.

Hvor der leveres produkter med hgj grad af indivi-
duel tilpasning, foretages indregning i nettoomsaet-
ningen, i takt med at produktionen udfgres, hvor-
ved omsaetningen svarer til salgsveerdien af arets
udferte arbejder (produktionsmetoden). Denne me-
tode anvendes, nar de samlede indteegter og om-
kostninger pa kontrakten og feerdiggerelsesgraden
pa balancedagen kan skannes palideligt, og det er
sandsynligt, at de gkonomiske fordele vil tilga sel-
skabet.

Certain financial assets and liabilities are measured
at amortised cost using the effective interest met-
hod. Amortised cost is calculated as the historic
cost less any installments and plus/less the accu-
mulated amortisation of the difference between the
cost and the nominal amount.

On recognition and measurement, allowance is
made for predictable losses and risks which occur
before the annual report is presented and which
confirm or invalidate matters existing at the balan-
ce sheet date.

Income statement

Revenue

Income from the sale of goods for resale and finis-
hed goods is recognised in the income statement,
provided that the transfer of risk, usually on delivery
to the buyer, has taken place and that the income
can be measured reliably and is expected to be re-
ceived.

Revenue is measured at the fair value of the agre-
ed consideration, excluding VAT and other indirect
taxes. Revenue is net of all types of discounts
granted.

Income from customised products is recognised as
production is carried out, implying that revenue cor-
responds to the selling price of contracts comple-
ted in the year (percentage-of-completion method).
This method is applied where the total income and
expenses relating to the contract and the stage of
completion at the balance sheet date can be esti-
mated reliably and it is probable that future econo-
mic benefits will flow to the Company.
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Anvendt regnskabspraksis
Accounting policies

Nar resultatet af en entreprisekontrakt ikke kan
skennes palideligt, indregnes omsaetningen kun
svarende til de medgaede omkostninger, i det om-
fang det er sandsynligt, at de vil blive genindvun-
det.

Omkostninger til ravarer og hjelpematerialer
Omekostninger til ravarer og hjeelpematerialer inde-
holder det forbrug af ravarer og hjeelpematerialer,
der er anvendt for at opna arets nettoomseetning.

Andre driftsindtagter

Andre driftsindteegter indeholder regnskabsposter
af sekundeer karakter i forhold til virksomhedens
aktiviteter, herunder fortjeneste ved salg af imma-
terielle og materielle anleegsaktiver.

Andre driftsomkostninger

Andre driftsomkostninger indeholder regnskabs-
poster af sekundaer karakter i forhold til virksomhe-
dens aktiviteter, herunder tab ved salg af immate-
rielle og materielle anlaegsaktiver.

Andre eksterne omkostninger

Andre eksterne omkostninger omfatter omkost-
ninger til distribution, salg, reklame, administration,
lokaler, tab pa debitorer, operationelle leasingom-
kostninger mv.

Personaleomkostninger

Personaleomkostninger omfatter lan og gager, in-
klusive feriepenge og pensioner samt andre om-
kostninger til social sikring mv. til selskabets med-
arbejdere. | personaleomkostninger er fratrukket
modtagne godtggarelser fra offentlige myndigheder.

Af- og nedskrivninger

Af- og nedskrivninger indeholder arets af- og ned-
skrivninger af immaterielle og materielle anlsegsak-
tiver.

When the outcome of a construction contract can-
not be estimated reliably, revenue is recognised at
the costs incurred insofar as they are likely to be
recovered.

Raw materials and consumables

Costs of raw materials and consumables include
the raw materials and consumables used in gene-
rating the year’s revenue.

Other operating income

Other operating income comprises items of a
secondary nature relative to the company's activi-
ties, including gains on the sale of intangible assets
and items of property, plant and equipment.

Other operating expenses

Other operating expenses comprise items of a
secondary nature relative to the company's activi-
ties, including losses on the sale of intangible as-
sets and items of property, plant and equipment.

Other external expenses

Other external expenses include expenses related
to distribution, sale, advertising, administration,
premises, bad debts, payments under operating
leases, etc.

Staff costs

Staff costs include wages and salaries, including
compensated absence and pensions, as well as ot-
her social security contributions, etc. made to the
entity's employees. The item is net of refunds
made by public authorities.

Amortisation, depreciation and impairment los-
ses

Amortisation, depreciation and impairment losses
comprise the year's amortisation, depreciation and
impairment of intangible assets and property, plant
and equipment.

17



Anvendt regnskabspraksis
Accounting policies

Finansielle indtaegter og omkostninger
Finansielle indtaegter og omkostninger indregnes i
resultatopggrelsen med de belgb, der vedrgrer
regnskabsaret. Finansielle poster omfatter rente-
indteegter og -omkostninger, realiserede og ureali-
serede kursgevinster og -tab vedrgrende transak-
tioner i fremmed valuta, samt tillaeg og godtggrelse
under acontoskatteordningen mv.

Resultat af kapitalandele i dattervirksomheder
Udbytte fra kapitalandele indtaegtsfares i det regn-
skabsar, hvor udbyttet deklareres.

Udbytte fra kapitalinteresser indteegtsfores i det
regnskabsar, hvor udbyttet deklareres.

Skat af arets resultat

Virksomheden er administrationsselskab for sam-
beskatningen og afregner som fglge heraf alle be-
talinger af selskabsskat med skattemyndigheder-

ne.

Den aktuelle danske selskabsskat fordeles ved af-
regning af sambeskatningsbidrag mellem de sam-
beskattede virksomheder i forhold til disses skatte-
pligtige indkomster. | tilknytning hertil modtager
virksomheder med skattemaessigt underskud sam-
beskatningsbidrag fra virksomheder, der har kun-
net anvende dette underskud til nedsaettelse af eg-
et skattemaessigt overskud.

Arets skat, som bestéar af arets aktuelle selskabs-
skat og eendring i udskudt skat, indregnes i resul-
tatopgarelsen med den del, der kan henfares til
arets resultat, og direkte i egenkapitalen med den
del, der kan henfgres til posteringer direkte i egen-
kapitalen.

Financial income and expenses

Financial income and expenses are recognised in
the income statement at the amounts that relate to
the financial year. Net financials include interest in-
come and expenses, financial expenses relating to
finance leases, realised and unrealised capital/ex-
change gains and losses on securities, liabilities
and foreign currency transactions, amortisation of
financial assets and liabilities and surcharges and
allowances under the Danish Tax Prepayment
Scheme, etc.

Profit/loss from investments in subsidiaries
Dividend from investments is recognised in the
reporting year in which the dividend is declared.

Dividend from participating interests is recognised
in the financial year in which the dividend is decla-
red.

Tax on profit/loss for the year

The company acts as management company for all
jointly taxed entities and, in its capacity as such,
pays all income taxes to the Danish tax authorities.

On payment of joint taxation contributions, the cur-
rent Danish income tax is allocated between the jo-
intly taxed entities in proportion to their taxable in-
come. Entities with tax losses receive joint taxation
contributions from entities that have been able to
use tax losses to reduce their own taxable profits.

Tax for the year, which comprises the current tax
charge for the year and changes in the deferred tax
charge, is recognised in the income statement as
regards the portion that relates to the profit/loss for
the year and directly in equity as regards the por-
tion that relates to entries directly in equity.
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Anvendt regnskabspraksis
Accounting policies

Balancen

Materielle anlaegsaktiver

Grunde og bygninger, produktionsanlaeg og maski-
ner samt andre anleeg, driftsmateriel og inventar
males til kostpris med fradrag af akkumulerede af-
og nedskrivninger.

Afskrivningsgrundlaget er kostpris med fradrag af
forventet restveerdi efter afsluttet brugstid. Der af-
skrives ikke pa grunde.

Kostpris omfatter anskaffelsesprisen og omkost-
ninger direkte tilknyttet anskaffelsen indtil det tids-
punkt, hvor aktivet er klar til brug.

Der foretages linezere afskrivninger baseret pa fol-
gende vurdering af aktivernes forventede brugsti-
der og restveerdier:

Bygninger
Buildings

Produktionsanlaeg og maskiner
Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment

Brugstiden og restveaerdien revurderes arligt. En
eendring behandles som et regnskabsmaessigt
sken, og indvirkningen pa afskrivninger indregnes
fremadrettet.

Fortjeneste eller tab ved salg af materielle anlaegs-
aktiver indregnes i resultatopggrelsen under andre
driftsindtaegter henholdsvis andre driftsomkostnin-
ger.

Balance sheet

Tangible assets

Items of land and buildings, plant and machinery
and fixtures and fittings, tools and equipment are
measured at cost less accumulated depreciation
and impairment losses.

The depreciable amount is cost less the expected
residual value at the end of the useful life. Land is
not depreciated.

Cost comprises the purchase price and any costs
directly attributable to the acquisition until the date
when the asset is available for use. The cost of
self-constructed assets comprises direct and indi-
rect costs of materials, components, sub-suppliers
and wages.

Straight-line depreciation is provided on the basis
of the following estimated useful lives of the assets:

Brugstid Restvaerdi
Useful life Residual value
20-40 ar 0%

20-40 years 0%

3-8 ar 0-50 %
3-8 years 0-50 %
3-8 ar 0%
3-8 years 0%

The useful life and residual value are re-assessed
annually. A change is accounted for as an accoun-
ting estimate, and the impact on amortisation/de-
preciation is recognised going forward.

Gains or losses from the disposal of property, plant
and equipment are recognised in the income state-
ment as other operating income or other operating
expenses, respectively.
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Kapitalandele i dattervirksomheder
Kapitalandele i dattervirksomheder males til kost-
pris. | tilfelde, hvor kostprisen overstiger genind-
vindingsveerdien, nedskrives til denne lavere veerdi.

Varebeholdninger

Varebeholdninger males til kostpris efter FIFO-me-
toden. Er nettorealisationsveerdien lavere end
kostprisen, nedskrives til denne lavere vaerdi.

Tilgodehavender
Tilgodehavender males til amortiseret kostpris.

Der foretages nedskrivning til imgdegaelse af tab,
hvor der vurderes at veere indtruffet en objektiv in-
dikation pa, at et tilgodehavende eller en portefalje
af tilgodehavender er veerdiforringet. Hvis der fore-
ligger en objektiv indikation pa, at et individuelt til-
godehavende er veerdiforringet, foretages nedskriv-
ning pa individuelt niveau.

Igangvaerende arbejder for fremmed regning
Igangvaerende arbejder for fremmed regning males
til salgsveerdien af det udfgrte arbejde. Salgsveerdi-
en males pa baggrund af feerdiggerelsesgraden pa
balancedagen og de samlede forventede indtaegter
pa det enkelte igangveerende arbejde. Faerdigge-
relsesgraden opggres som andelen af de afholdte
omkostninger i forhold til forventede samlede om-
kostninger pa det enkelte igangvaerende arbejde.

Nar salgsvaerdien pa et enkelt igangvaerende arbej-
de ikke kan opggres palideligt, males salgsveerdien
til de medgaede omkostninger eller nettorealisa-
tionsveerdien, hvis denne er lavere.

Investments in subsidiaries

Investment in subsidiaries are measured at cost. If
cost exceeds the recoverable amount, a write-
down is made to this lower value.

Stocks

Stocks are measured at cost using the FIFO met-
hod. Where the net realisable value is lower than
the cost, inventories are recognised at this lower
value.

Receivables
Receivables are measured at amortised cost.

An impairment loss is recognised if there is objecti-
ve evidence that a receivable or a group of recei-
vables is impaired. If there is objective evidence
that an individual receivable is impaired, an impair-
ment loss for that individual asset is recognised.

Contract work in progress

Contract work in progress is measured at the sel-
ling price of the work performed. The selling price
is measured by reference to the stage of comple-
tion at the balance sheet date and the expected ag-
gregate income from the individual work in prog-
ress. The stage of completion is determined as the
share of the expenses incurred relative to the
expected total expenses for the individual work in
progress.

Where the selling price of work in progress cannot
be estimated reliably, the selling price is measured
at the lower of costs incurred and net realisable va-
lue.
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Det enkelte igangveerende arbejde indregnes i ba-
lancen under tilgodehavender eller gaeldsforpligtel-
ser. Nettoaktiver udggres af summen af de igang-
veerende arbejder, hvor salgsveerdien af det udfar-
te arbejde overstiger acontofaktureringer. Nettofor-
pligtelser udggres af summen af de igangveerende
arbejder, hvor acontofaktureringer overstiger salgs-
veerdien.

Omkostninger i forbindelse med salgsarbejde og
opnéaelse af kontrakter indregnes i resultatopgerel-
sen, i takt med at de afholdes.

Periodeafgransningsposter
Periodeafgransningsposter, indregnet under om-
saetningsaktiver, omfatter afholdte omkostninger
vedrgrende efterfglgende regnskabsar.

Selskabsskat og udskudt skat

Aktuelle skatteforpligtelser og tilgodehavende aktu-
el skat indregnes i balancen som beregnet skat af
arets skattepligtige indkomst, reguleret for skat af
tidligere ars skattepligtige indkomster samt for be-
talte acontoskatter.

Udskudt skat males efter den balanceorienterede
geeldsmetode af midlertidige forskelle mellem regn-
skabsmaessig og skattemaessig veerdi af aktiver og
forpligtelser opgjort pa grundlag af den planlagte
anvendelse af aktivet henholdsvis afvikling af for-
pligtelsen. Udskudt skat males til nettorealisations-
veerdi.

Udskudt skat males pa grundlag af de skatteregler
og skattesatser, der med balancedagens lovgiv-
ning vil veere geeldende, nar den udskudte skat for-
ventes udlgst som aktuel skat. Z£Endring i udskudt
skat som fglge af eendringer i skattesatser indreg-
nes i resultatopggrelsen bortset fra poster, der
fores direkte pa egenkapitalen.

The individual work in progress is recognised in the
balance sheet under receivables or payables. Net
assets comprise the sum of work in progress whe-
re the selling price of the work performed exceeds
invoicing on account. Net liabilities comprise the
sum of work in progress where invoicing on acco-
unt exceeds the selling price.

Selling costs and costs incurred in securing contra-
cts are recognised in the income statement as in-
curred.

Prepayments

Prepayments recognised under 'Current assets'
comprises expenses incurred concerning sub-
sequent financial years.

Income tax and deferred tax

Current tax liabilities and current tax receivables
are recognised in the balance sheet as the estima-
ted tax on the taxable income for the year, adjusted
for tax on the taxable income for previous years
and tax paid on account.

Deferred tax is measured according to the liability

method in respect of temporary differences betwe-
en the carrying amount of assets and liabilities and
their tax base, calculated on the basis of the plan-

ned use of the asset and settlement of the liability,
respectively. Deferred tax is measured at net rea-

lisable value.

Deferred tax is measured according to the tax rules
and at the tax rates applicable in the respective co-
untries at the balance sheet date when the defer-
red tax is expected to crystallise as current tax. De-
ferred tax adjustments resulting from changes in
tax rates are recognised in the income statement,
with the exception of items taken directly to equity.
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Anvendt regnskabspraksis
Accounting policies

Galdsforpligtelser

Geeldsforpligtelser, som omfatter gaeld til leveran-
darer, tilknyttede virksomheder samt anden gaeld,
males til amortiseret kostpris, hvilket seedvanligvis
svarer til nominel veerdi.

Omregning af fremmed valuta

Transaktioner i fremmed valuta omregnes ved fgr-
ste indregning til transaktionsdagens kurs. Valuta-
kursdifferencer, der opstar mellem transaktionsda-
gens kurs og kursen pa betalingsdagen, indregnes
i resultatopggrelsen som en finansiel post. Hvis va-
lutainstrumenter anvendes til sikring af fremtidige
pengestremme, indregnes urealiserede veerdiregu-
leringer direkte pa egenkapitalen i dagsvaerdireser-
ven.

Pengestromsopggrelse

Der er ikke udarbejdet pengestremsopgerelse for
moderselskabet, idet selskabets pengestramme er
indeholdt i pengestremsopggrelsen for koncernen,
jf. ARL § 86, stk. 4.

Liabilities

Liabilities, which include trade payables, payables
to group entities and other payables, are measured
at amortised cost, which is usually equivalent to no-
minal value.

Foreign currency translation

On initial recognition, foreign currency transactions
are translated applying the exchange rate at the
transaction date. Foreign exchange differences ari-
sing between the exchange rates at the transaction
date and at the date of payment are recognised in
the income statement as financial income or finan-
cial expenses. If foreign currency instruments are
considered cash flow hedges, any unrealised value
adjustments are taken directly to a fair value reser-
ve under ‘Equity’.

Cash flow statement

No cash flow statement has been prepared for the
parent company, as the parent company's cash
flows are included in the consolidated cash flow
statement, see section 86(4) of the Danish Financi-
al Statements Act.
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Anvendt regnskabspraksis
Accounting policies

Hoved- og nggletalsoversigt
Financial highlights

Forklaring af naggletal.
Definitions of financial ratios.

Afkastningsgrad

Return on assets

Soliditetsgrad

Solvency ratio

Likviditetsgrad

Current ratio

Resultat fgr finansielle poster x 100

Gennemsnitlige aktiver

Profit/loss before financials x 100

Average assets

Egenkapital, ultimo x 100

Samlede aktiver ultimo

Equity, end of year x 100

Total assets at year-end

Omsaetningsaktiver x 100

Kortfristet geeld

Total current assets x 100

Short-term liabilities
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Resultatopgearelse 1. januar - 31. december
Income statement 1 January - 31 December

Note 2021 2020
kr. kr.

Nettoomsatning 1 117.360.002 464.934.929
Revenue
Andre driftsindteegter 154.383 499.359
Other operating income
Omkostninger til rvarer og hjeelpematerialer -47.476.904 -79.503.359
Raw materials and consumables
Andre eksterne omkostninger -22.052.027 -64.085.220
Other external expenses
Bruttoresultat 47.985.454 321.845.709
Gross profit
Personaleomkostninger 2 -37.407.353  -293.330.465
Staff costs
Resultat for af- og nedskrivninger (EBITDA) 10.578.101 28.515.244
Profit/loss before amortisation/depreciation and impairment losses
Af- og nedskrivninger af materielle anlaegsaktiver -2.262.863 -6.193.644
Depreciation, amortisation and impairment of property, plant and equipment
Andre driftsomkostninger -31.566 -806.723
Other operating costs
Resultat for finansielle poster 8.283.672 21.514.877
Profit/loss before net financials
Indteegter af kapitalandele i tilknyttede virksomheder 3 12.795.714 3.626.508
Income from investments in subsidiaries
Finansielle indteegter 4 3.506.752 2.872.004
Financial income
Finansielle omkostninger S -2.680.178 -1.034.037
Financial costs
Resultat for skat 21.905.960 26.979.352
Profit/loss before tax
Skat af arets resultat 6 -1.987.163 -4.985.849
Tax on profit/loss for the year
Arets resultat 19.918.797 21.993.503
Profit/loss for the year
Resultatdisponering 7

Distribution of profit
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Balance 31. december
Balance sheet 31 December

Aktiver

Assets

Grunde og bygninger

Land and buildings

Produktionsanlaeg og maskiner

Plant and machinery

Andre anlaeg, driftsmateriel og inventar
Other fixtures and fittings, tools and equipment
Indretning af lejede lokaler

Leasehold improvements

Materielle anleegsaktiver
Tangible assets

Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries

Deposita

Deposits

Finansielle anlagsaktiver
Fixed asset investments

Anlaegsaktiver i alt

Total non-current assets

Ravarer og hjaelpematerialer
Raw materials and consumables

Varer under fremstilling
Work in progress
Varebeholdninger
Stocks

Tilgodehavender fra salg og tjenesteydelser
Trade receivables

Tilgodehavender hos tilknyttede virksomheder
Receivables from subsidiaries

Andre tilgodehavender
Other receivables

Selskabsskat

Corporation tax

Periodeafgraensningsposter
Prepayments

Tilgodehavender
Receivables

Note 2021 2020
kr. kr.

3.718.250 6.244.407
17.601.247 29.502.564
131.916 517.132
23.114 133.549
8 21.474.527 36.397.652
9 34.383.786 7.928.016
10 60.000 971.241
34.443.786 8.899.257
55.918.313 45.296.909
4.351.734 4.538.158
0 1.890.760
4.351.734 6.428.918
16.565.987 78.306.411
150.267.450 50.775.483
2.355.176 2.347.288
3.144.826 1.079.638
11 878.723 990.922
173.212.162  133.499.742
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Balance 31. december (fortsat)
Balance sheet 31 December (continued)

Aktiver

Assets

Likvide beholdninger
Cash at bank and in hand

Omsatningsaktiver i alt

Total current assets

Aktiver i alt

Total assets

Note 2021 2020
kr. kr.
198.622 429.967
177.762.518 140.358.627
233.680.831 185.655.536
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Balance 31. december
Balance sheet 31 December

Passiver
Equity and liabilities

Virksomhedskapital

Share capital

Overfgrt resultat
Retained earnings

Egenkapital
Equity

Hensaettelse til udskudt skat
Provision for deferred tax

Andre hensaettelser
Other provisions

Hensatte forpligtelser i alt

Total provisions

Anden geeld
Other payables

Langfristede gaeldsforpligtelser

Total non-current liabilities

Kreditinstitutter

Other credit institutions

Modtagne forudbetalinger fra kunder
Prepayments received from customers

Leverandgrer af varer og tjenesteydelser

Trade payables

Geeld til tilknyttede virksomheder

Payables to subsidiaries

Selskabsskat

Corporation tax

Anden geeld
Other payables

Kortfristede gaeldsforpligtelser

Total current liabilities

Gealdsforpligtelser i alt

Total liabilities

Passiver i alt

Total equity and liabilities

Note 2021 2020
kr. kr.

5.000.000 5.000.000
30.676.384 53.853.758
35.676.384 58.853.758
12 1.797.018 1.691.177
13 2.257.866 1.807.205
4.054.884 3.498.382
28.849.992 27.133.047
14 28.849.992 27.133.047
17.907.570 19.593.730
0 1.566.622
8.316.584 12.292.905
129.335.677 9.261.316
1.528.636 8.016.618
8.011.104 45.439.158
165.099.571 96.170.349
193.949.563  123.303.396
233.680.831  185.655.536
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Egenkapitalopggrelse
Statement of changes in equity

Virksomheds- Overfart resul-

kapital tat | alt

Share capital Retained earnings Total
Egenkapital 1. januar 2021 5.000.000 53.853.758 58.853.758
Equity at 1 January 2021
Nettoeffekt som falge af spaltning og virksomhedssalg
efter sammenlaegningsmetoden 0 -43.096.171 -43.096.171
Net effect from demerger and business sale under the uniting of
interests method
Korrigeret egenkapital 1. januar 2021 5.000.000 10.757.587 15.757.587
Adjusted equity at 1 January 2021
Arets resultat 0 19.918.797 19.918.797
Net profit/loss for the year
Egenkapital 31. december 2021 5.000.000 30.676.384 35.676.384

Equity at 31 December 2021
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Noter
Notes

2021 2020
kr. kr.
1 Nettoomsaetning
Revenue
Omsaetning 117.360.002 464.934.929
Turnover

Nettoomsaetning i alt 117.360.002  464.934.929

Total revenue

Selskabet har iht. arsregnskabslovens 96 stk. 1 undladt at oplyse om omseetningens fordeling pa ak-
tiviteter og geografiske markeder, da oplysning af dette vurderes at kunne volde betydelig skade for

virksomheden
The company has, according to the Danish financial statements act §96 1 avoided to disclose the distribution of revenue in
activities and geographical markets, as disclosure of this is considered to be able to cause significant harm to the company.

2 Personaleomkostninger

Staff costs
Lenninger 33.406.552 266.431.533
Wages and salaries
Pensioner 1.543.868 2.447.214
Pensions
Andre omkostninger til social sikring 1.072.608 19.343.727
Other social security costs
Andre personaleomkostninger 1.384.325 5.107.991
Other staff costs

37.407.353 293.330.465
Gennemsnitligt antal beskaeftigede medarbejdere 79 501

Average number of employees

Ifelge arsregnskabslovens § 98 B stk. 3 er vederlaget til direktionen udeladt.
According to section 98 B(3) of the Danish financial statements act, renumeration to the Executive Board has not been disclo-
sed.

3 Indtaegter af kapitalandele i tilknyttede virksomheder

Income from investments in subsidiaries

Dividend 12.795.714 3.626.508
Dividend

12.795.714 3.626.508
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Noter
Notes

4 Finansielle indtagter
Financial income

Renteindtaegter fra tilknyttede virksomheder
Interest received from subsidiaries

Andre finansielle indtaegter

Other financial income

5 Finansielle omkostninger
Financial costs

Finansielle omkostninger tilknyttede virksomheder
Financial expenses, group entities

Andre finansielle omkostninger

Other financial costs

6 Skat af arets resultat
Tax on profit/loss for the year

Arets aktuelle skat
Current tax for the year

Arets udskudte skat

Deferred tax for the year

Regulering af skat vedrgrende tidligere ar
Adjustment of tax concerning previous years

7 Resultatdisponering
Distribution of profit

Ekstraordinzert udbytte

Extraordinary dividend for the year
Overfart resultat
Retained earnings

2021 2020
kr. kr.

3.506.752 1.785.812
0 1.086.192
3.506.752 2.872.004
962.505 806.133
1.717.673 227.904
2.680.178 1.034.037
2.243.885 4.850.442
-261.504 244.687
4.782 -109.280
1.987.163 4.985.849
0 10.000.000
19.918.797 11.993.503
19.918.797 21.993.503
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Noter
Notes

8 Materielle anlaegsaktiver

Kostpris 1. januar 2021

Cost at 1 January 2021

Nettoeffekt som felge af spaltning og virk-
somhedssalg

Net effect from demerger and business sale

Tilgang i arets lgb

Additions for the year

Afgang i arets lab

Disposals for the year

Kostpris 31. december 2021
Cost at 31 December 2021

Af- og nedskrivninger 1. januar 2021
Impairment losses and depreciation at 1 January 2021
Arets afskrivninger

Depreciation for the year

Arets af- og nedskrivninger pa afhaendede
aktiver

Impairment and depreciation of sold assets for the year
Ned- og afskrivninger af afgang fra materi-
elle anlaegsaktiver ved spaltning og salg af

virksomhed

Impairment losses and depreciations of disposals of pro-
perty, plant and equipment on demerger and sale of ot-
her enterprise

Af- og nedskrivninger 31. december 2021

Impairment losses and depreciation at 31 December
2021

Regnskabsmaessig vaerdi 31. december
2021

Carrying amount at 31 December 2021

Produktions-  Andre anleeg,
Grunde og anleeg og ma-  driftsmateriel Indretning af
bygninger skiner og inventar lejede lokaler | alt
Land and buildings ~ Plant and machine-  Other fixtures and  Leasehold improve- Total
ry fittings, tools and ments
equipment

22.266.744 73.974.905 2.475.706 3.281.634 101.998.989
-22.266.744 -24.824.999 -2.297.780 -364.335 -49.753.858
3.718.250 1.839.070 149.505 0 5.706.825
0 -488.542 -144.120 0 -632.662
3.718.250 50.500.434 183.311 2.917.299 57.319.294
16.022.337 44.472.341 1.958.574 3.148.085 65.601.337
0 2.171.928 50.272 1.608 2.223.808
0 -488.538 -112.559 0 -601.097
-16.022.337 -13.256.544 -1.844.892 -255.508 -31.379.281
0 32.899.187 51.395 2.894.185 35.844.767
3.718.250 17.601.247 131.916 23.114 21.474.527
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Noter

Notes
2021 2020
kr. kr.
9 Kapitalandele i tilknyttede virksomheder
Investments in subsidiaries
Kostpris 1. januar 2021 7.928.016 1.147.500
Cost at 1 January 2021
Tilgang i arets lgb 26.455.770 7.180.644
Additions for the year
Afgang i arets lgb 0 -400.128
Disposals for the year
Kostpris 31. december 2021 34.383.786 7.928.016
Cost at 31 December 2021
Veerdireguleringer 1. januar 2021 0 0
Revaluations at 1 January 2021
Veerdireguleringer 31. december 2021 0 0
Revaluations at 31 December 2021
Regnskabsmassig veerdi 31. december 2021 34.383.786 7.928.016
Carrying amount at 31 December 2021
Kapitalandele i tilknyttede virksomheder specificerer sig saledes:
Investments in subsidiaries are specified as follows:
Navn Hjemsted Ejerandel Egenkapital Arets resultat
Name Registered office Ownership inter- Equity Profit/loss for the
est year
Muehlhan Wind Service A/S  Middelfart 55,53% 35.559.399 15.073.047
10 Finansielle anlaegsaktiver
Fixed asset investments
Deposita
Deposits
Kostpris 1. januar 2021 971.241
Cost at 1 January 2021
Nettoeffekt som felge af spaltning og virksomhedssalg -971.241
Net effect from demerger and business sale
Tilgang i arets lgb 60.000
Additions for the year
Kostpris 31. december 2021 60.000
Cost at 31 December 2021
Regnskabsmaessig vaerdi 31. december 2021 60.000

Carrying amount at 31 December 2021
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Noter
Notes

11

12

Periodeafgransningsposter
Prepayments

Periodeafgreensningsposter udggres af forudbetalte omkostninger vedrgrende husleje, forsikrings-

preemier og abonnementer mv.

Prepayments comprise prepaid expenses regarding rent, insurance premiums, subscriptions ect.

Hensaettelse til udskudt skat
Provision for deferred tax

Henseettelse til udskudt skat 1. januar 2021
Provision for deferred tax at 1 January 2021
Udskudt skat indregnet i resultatopgarelsen
Deferred tax recognised in income statement

Hensaettelse til udskudt skat 31. december 2021

Provision for deferred tax at 31 December 2021

Hensaettelse til udskudt skat vedrogrer:
Provisions for deferred tax on:

Materielle anlaegsaktiver

Property, plant and equipment

Tilgodehavender fra salg og tjenesteydelse
Trade receivables

Periodeafgreensningsposter

Prepayments

Skattemeessigt underskud

Tax loss carry-forward

2021 2020
kr. kr.

1.691.177 1.446.491
105.841 244.686
1.797.018 1.691.177
1.791.562 1.301.688
-7.411 -148.570
12.867 447.002
0 91.057
1.797.018 1.691.177
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Noter

Notes
2021 2020
kr. kr.
13 Andre hensattelser
Other provisions
Saldo primo 1. januar 2021 2.257.866 1.807.205
Balance at beginning of year at 1 January 2021
Saldo ultimo 31. december 2021 2.257.866 1.807.205
Balance at 31 December 2021
Forfaldstidspunkterne for hensatte forpligtelser forventes at blive:
The expected due dates of other provisions are:
Inden for 1 ar 752.622 1.807.205
Mellem 1 og 5 ar 1.505.244 0
Between 1 and 5 years
2.257.866 1.807.205
14 Langfristede gaeldsforpligtelser
Long term debt
Geeld
Geeld 31. december Afdrag Restgeeld
1. januar 2021 2021 naeste ar efter 5 ar
Debt Debt Instalment next year Debt outstanding after
at 1 January 2021 at 31 December 2021 5 years
Anden geeld 27.133.047 28.849.992 0 0
Other payables
27.133.047 28.849.992 0 0
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Noter
Notes

15

16

17

Eventualforpligtelser
Contingent liabilities

Selskabet er som administrationsselskab sambeskattet med @vrige danske tilknyttede virksomheder,
og heefter solidarisk med gvrige sambeskattede selskaber for betaling af selskabsskat samt for kilde-

skat pa udbytter, renter og royalties.

In its capacity as management company, the company is jointly taxed with its Danish group entities and is jointly and severally
liable with the other jointly taxed entities for the payment of income taxes as well as for payment of withholding taxes on divi-
dends.

Til sikkerhed for igangvaerende sager har selskabets bank stillet arbejdsgarantier pa TDKK 1.319.
As security for ongoing cases, the company's bank has provided work guarantees of DKK 1,319 thousand.

Huslejeaftaler med en samlet forpligtelse i alt t.kr. 493.
The Company has entered into rental agreements with a total provision of t DKK 493.

Herudover har selskabet indgaet operationelle leasingkontrakter med en samlet forpligtelse pa t.kr.
349.

In Addition the company has entered into operational leasing contracts with a total outstanding leasing payment of t. DKK 349.

Pantsatninger og sikkerhedsstillelser
Mortgages and collateral

Til sikkerhed for bankgeeld har selskabet stillet vicksomhedspant nominelt 7.500 t.kr. Virksomheds-
pantet omfatter varebeholdninger, tilgodehavender fra salg, andre anlaeg, driftsmateriel og inventar
samt produktionsanleeg og maskiner. Den bogfarte veerdi af aktiver omfattet af virksomhedspantet ud-
gar pr. 31/12 2021 t.kr. 38.453 (31/12 2020 t.kr. 114.755).

As security for bank debts, the Company has provided security in Inventories, receivables, other plants, machinery, tools,
equipment and production plants. The carrying amount of assets comprised by the company charge is DKK 38.453 thousand
at 31 December 2021 (DKK 114.755 thousand at 31 December 2020).

Nartstaende parter og ejerforhold
Related parties and ownership structure

Bestemmende indflydelse
Controlling interest

Selskabets moderselskab, Muehlhan AG, har bestemmende indflydelse.
The company's parent company, Muehlhan AG, has controlling influence.
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17

18

Neartstaende parter og ejerforhold (fortsat)

Related parties and ownership structure (continued)

Transaktioner
Transactions

Jf. arsregnskabslovens § 98¢ stk 7, oplyses det at selskabet i arets Igb har haft samhandel med naert-

stdende parter. Alle transaktioner er gennemfart pa normale markedsvilkar.
According to the Danish financial statements act § 98c, 7, it is stated that during the year, the company has been trading with
related parties. All transactions are completed under normal market conditions.

Ejerforhold

Ownership structure

Falgende kapitalejer er noteret i selskabets ejerbog som ejende minimum 5% af stemmerne eller mi-

nimum 5% af virksomhedskapitalen:
According to the company’s register of shareholders, the following shareholder holds at least 5% of the votes or at least 5% of
the share capital:

Muehlhan AG, Schlinckstrasse 3 D-21107 Hamburg, Tyskland

Honorar til generalforsamlingsvalgt revisor
Fee to auditors appointed at the general meeting

Jf. arsregnskabslovens § 96 stk. 2 har selskabet har valgt at undlade oplysning om honorar til general-
forsamlingsvalgt revisor, da selskabet indgar ved fuld konsolidering i koncernregnskabet for Muehlhan
AG.

According to the Danish Financial Statements Act, § 96, 2, the company has chosen not to disclose information on fee to audi-
tors appointed at the general meeting, as the company is included in the consolidated financial statements of Muehlhan AG
upon full consolidation.
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